
PREFERRED
STOCKS

Certain preferred stocks are
considered so sale that in-
stead of rcsponding to con¬
ditions in their particular in-
dustry, as is the case Avith
common stock... they fluc-
tuatc more like bonds as mon¬
ey maiVrct conditions change.
Current yields of t'te better
grade issues are between 6°r.
and 7%.

We shall bc pleased to
submit our carefully se¬
lected recommendations
in this group.

MACKAV & CO.
BANKERS

1 1 Wall Street, New - ork
vfemberi "sVn- } crb Slocle Exchange

GOUPONS
Payable at Our Office

Mav 1, 1922

Carthage Gas Co.

Cities Fuel & Power Co.

Denver Gas Sc-Elec. Lt. Co.

Denver Gas o. Elec. Co.
General 5b, 1949

Lmpire District Elec Co.
Isl S nk ng Fund 6s, 19 .9

Empire District Elec. Co.

Empire Gas & Fuel Co.
Isl A- Col. Trust Rs. 1026

Henry L. Doherty
& Company

60 Wall Street New York

WYOMING
OIL STOCKS

Standard Oil of Indiana
Salt Creek Producers
Mountain Producers
Werritt Oil Corp.
Salt Creek Cons.
Mutual Oil Co.

CARL H.PFORZHEIMER & CQ.
Dealers in SUndard Oil S«.urities

25 Broad SL. Thooea .SSO-l-2-3-4 Broad

Canadian
Bond

Chart
We have issued a compre-
hensive chart containing a

map of the Dominion of
Canada and giving in per¬
manent reference form:

Financial Statement
of each Province

Complete List of All
Outstanding Bonds

Our Canadian Department is
always at your service either in
the purchase or sale of bonds,
or to furnish information.

Write for Chart \o. 910

Rutter &Co.
14 Vail St. 7 Ltrwi-St.
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Investment Bonds
Bank & Trust Co. Stocks

McCLURE.JONES & REED
ile-mljcra Sc:.: York Stock Bxchanga
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Oil Stocks Rise
In an Irregular
Market Trend

Other Industrial Securities
Decline in Quict Tra-iing,
but Prices of Railroad
Sliarrs Hold Steady

At the stock market sentiment re-

garding the immediate out'ook for se¬

curity pricea was decidedly mixed yes¬
terday. l.'nrestraincd optimistr, wa?

confined to bidding for oil share.*-.
which were carried to new high levels.
Specuiators, anticipating a rise in
gaso:inc prices, are impressed with the
better morale in the oil industry,
where reservea are no longcr large
enough to have a depressing influence.

Tr.-uiing in other industrial shares
was quict and prices were irregular.
Toward tiic close they showed a defi-
nite downward trend, and* despite the
sustained strength of thc petroleum
stocks, th.e average quotation of thirty
industrial shares for> thc day declined
from *8.S0 to 88.73. Buying of rail¬
road shares continued ojtentat iously
and prices were steady. The selling
of non-petroleum industrial shares
was ascribable to no specMal change in
the outside business or financial
situation, but was a reflection of the
confusion among specuiators as to
present market tendencies. The
marked rise of the previous day
offered opportunities for profit. taking
which were availed of.

Call money rates remained at 4Vi
per cent ail through the day, and the
slight relative stiffness attractod
speculative interest. Part of the
recent abundance of credit was due to
the inactivity of business. As trade
revives more. industry will require a

larger share of available capital. This
increase demand will partly be taken
care of by the further thawing out of
crcdits still frozen. At the present
rate money is still cheap. The slight
tightening was largely to out of
town withdrawals. The more. signifi-
cant index is time money, which was

siightly more abundant.
In the cotton market there was much

profit taking after the marked rise of
Tuesday. Prices, however, were 4 to
17 points higher, and wheat quota-
tions closed unchanged to 1% cents a

bushel higher.
The foreign exchanges were firm.

The N'ew York banking community
expect? little in the way of deflnite
accomplishments from the Genoa con-

ference, but leans toward the view
that Europe is drifting toward a solu-
tinn of her pressing economic riddles.
The central bank conference and the
Reparation Commission meeting to
discuss an international loan to Ger¬
many will get down to more practical
economic considerations. Intsuch de-
lliberations a discussion of reparations
and inter-Allied debts cannot be
obviatcd.

Money and Credit
Call money opened and renewed yes¬

terday at 4'-2 per cent for the first
time since April 11. This rate seemed
to gauge pretty well the relation of
supply and demand, and there was no
variation from it on thc Stock Ex-
change or in the outside market. dur¬
ing the session. While call funds are
firm, the trend in time money is toward
lower levels. This is apparent in occa-
siona! transactions that shade thn
gcnerally quoted rates, indicating a
disposition on the part of bankers to
meet borrowers half way. The bulk of
business, however, is at the cstablished
rates.

Yester- Year
day. ago.

On industrial collateral.. 4 Ht 6
On mixed collateral. 4'fe 6
Time money (mixed collateral):

Sixty days. 4 @4U 6%@7
Kinety days.4,4 6Vfe(W7
Four months .... 414.a>4^ 6M:*$7
Four to six months 4^4@4% 6H@7
Rank (Tearings.Bank clearings at

N'ew York yesterday were: Exchanges,
$924,500,000; balances, $71,900,000.
Silver.Lcndon, 35d; N'ew York, do-

mestic bar. 99%c; foreign, 687sc;
Mexican dollars, 52*8C

The Dollar in Foreign Exchange
Foreign exchange rates ruled firm

yesterday, sterling continuing to at-
trnct purchasers at siightly higherlevels. Francs rccovered to "some ex-
tent aftcr an early reaction.

Cable rates on London advanced to
$4.44, a gain of half a cent for the
day. Francs and marks were little
changed, while lire worked up siightly.

KIROPE
Yostcr- Prevloua Year
day. <lay. aaro.

GREAT BRITAIN (par J4.86 a aoverelgn)Demand . 4.43 s* 4.43 4 3 97 4Cables 4 -lt 4.43U 3.98460-<l bllla (buy'g) 4.41 4 4.404 3.92-K
90-d bllls (buy'g) 4.40 4.39\, 3 90\FRANCE! tpar 19.3 cents a franc)
I lemand 9.15 9.1.', 4 ;jii(Cables .9.15V4 9.16 7 93

BELGIUM (par 19.3 eenie a franc)
Demand 8.37 Va 8.37 4 7 92 4Cablea 8.38 8.3S 7.93

SW1TZERUAND (par 19.3 cents a franc)Demand .19.35 19.35 17 88
Cablea .19 .",7 19.37 17.70

ITAhY (par 19.3 cents a llra)
Demand 6.33 5.314 4 8.34¦'HbloK . 6.33 4 6.32 4.84

HOl.I.AND (par 40.2 cents a florln)
Domand .38.30 38.30 35 25
Cablea .38.35 38.35 35 30

GERMANY (par 23.8 cents a mark)
Demand .33-S .334 1.63
Cablea .33'.» .33% ! 53

AUSTRIA (par 20.3 cents a crown)
Demand ,. ,.,*.. .. .0127 .(1128 29
Cables .W. .0127 .0)28 .29

NORWAY (par 26 8 centa a crown)
IVmatiJ .18 47 18.40 15 50
Cablea .18.62 18.45 15.56

BWEDEN (par 26.8 centa a crown)
Demiind .25.87 25 80 23 60
Cablea .25.92 25.85 23 55

DENMARK (par 26.8 centa a crown)
Demand .21.20 21.18 18.15
Cablea .21.25 21.23 18.20

6PAIN (par 19.3 cents a peseta)
Demand .15.52 15.62 13.99
Cables .15.54 15 54 14.00

POKTl'OAL (par 108.05 cents an eacudo)
DTTiMIUl 8.00 8.(10 9,374
ablos 8.00 S.0O 9.50

GREECE (par 13.3 cents a draohraa)
DiTiiand 4.53 4 5 5 6 1 ">

Cablea 4.55 6.67 6 15
POI.AND (par 23.8 cents a mark)
Demand .026 .026 .12
'.a blea .026 .026 12 4CZECHO-8LOVAKIA (par 20.3 cents a
crown)

Demand 1.95 1 95 1 39
'ables 1.95 1 95 1.40

JUUO-SLAV1A (par 20.3 cents a crown)
Demand .S6V4 .364 .72
I'atFl.-R .36 4 .36 4 .72 4

RUMANIA (par 19.3 centa a leu)
Demand .701, .70 J.S7
Cablea.704 .70 1 68

FINJ.AND (par 19.3 cerrts a mark)
Demand . 2.07 2 07 2.20
Cablea . 2.07

_
2.07 2.25

FAU EAST
CHINA (Shanghal par unsettlert)
Demand .76.75 76.50 68 0.,
Cablea .... ....77.25 77.00 68.75

CHINA (Hongkong par unsettled)
Demand .57.00 56.87 4 52.00
..atiles .57.50 57.25 52.50

JAPAN (par 49.8 centa a yen)
Detuand .47 50 47 50 48 25
Cablea .47.75 47.75 48.50

INDIA tpar 48.65 centa a rupee)
Demand .28 25 2s 25 "6.25
Cablea .28.50 28 50 26.50

(Contlnux! ea »ap» tfxieta)

Traiisactioiis Yesterd.
Summary of Stock Exchange Dealings

(Copyrlght, 19:;. New York Trlbum», Inc.)
STOCKS

Railroad stoj-ka
Other -tocks
All stocks

Yeaterday
199.600

1-205,300
1,404,900

Day
before
198.200
855.600

1,053.800

Year
¦ BO

113,500
716.300

January 1 tn date
1922

11.691,400
1921

12.209.600
73,849.500 47,682,300

829,800 85,5445,900 59.891,900

1920
17,101,500
79,041,200
96,142,700

Yesterday
U. S. trovn-mfiit bonda. $3,781,000
Railroad bonda 5.216,000
Other bonda . 5,187,000
All bonds . 14.184,000

BONDS

Day before
$4,135,000
5,491,000
5,991,000

15,617,000

Y«r ar"
$5,021,000
2,102,000
3.619,000

10,742,000

.lonuary
1922

$699,423,000
436.221,000
492,389.000

1 to date
1921

$629,864,000
284.763,000
:v08,791,000

1.020,033,000 1.223.418,000

8ale«.
Ada-ance Rumely 300

do pf . 100
Air Reduction 200
Ajax Rubber. 1800
Alaska Juneau 300
Allled Chem & Dye.. 1600
A1IU Chalmers '200
do pf . 100

Amer Agri Chem 1800
do pf . 400

Amer Bosrh Maj 4400
Amer Brako S & F. 300
do pf . 200

American Can 6400
Amer Car & Fdy 400
Amer Chlcle 1000
Amer Cotton Oil 1400
Amer Drug Synd 200
Amer Hide <_ Leath 500
American lre 200

do pf . 400
Amer Inter Corp 1800
Amer La France ,.'. 1100
Amer Llnseed 900
Amer Locomotive 1300

do pf . 200
Amer Radiator 300
Amer Safety Razor. 300
Amer Shlp & Com.. 2800
Amer Smelting 1800

do pf A . 100
Amer Steel Fdy 2300

do pf . 100
Amer Sugar . 11800

do pf . 100
Amer Sumatra Toh 1200
Amer Tel & Cable 100
Amer Tel & Tel 1100
Amer Tobacco 900
do pf . 200
do B . 1700

Amer AVater Works. 100
Amer Woolen 3800
Amer Writ Paper pf 300
Amer Zinc £ Lead. 1000

do pf . 200
Anaconda . 7600
Ann Arbor pf 900
A«.aets Reallzation 200
Asso Dry Goods 800

do 2d pf . 100
Assoeiated Oil . 4100
Atchison . 2300

do pf . 200
All, Birm & At 200
Atlantic Coast Line. 400
Atlantic Frult 7800
Atlantlc, Gulf & AV I 9300
Ho pf . 3800

Atlantic Ref pf 100
Atlas Tack . 100
Austin Nichols . 800
Auto Sales . 300

do pf . 200
Beldwin Loco 11600
Baltimore & Ohio 6400

do pf. 600
Barnet Leather 100
Barnsdall Cor A ... 44O0

do B . 300
Ratopll_K Mining 200
Belhlehero Steel _ 500

do B . 5400
do 7% pf. 2C0

Booth Fiahertej.. 5200
Bklyn Edison. 300

do rts. 1800
Bklyn Rap Troi_.lt. 1100

do ctfs. 100
Bklyn I nlon Ga* 1700
Brit Emp Steel 1st pf 100
Buff, Roch & Pitts 30
Burns Bros pf. 400

do A. 11100
do B. 8600

Butte & 8up Copper. 900
Butte Copper ZIne. 1800
Caddo Oil. 1300
Callahan Zinc & Lead 3300
Calif & Arizona. 200
Calif Packtng-. 1800
Calif Petrol. 14100

do pf. 400
Canadlan Pacific. 1600
Carson Hill. 1300
Central Leather. 1600

do pf. 200
Cerro do Pasco. 2100
Certainteed . 3C0
Chandler Motors. 2300
Chcsapeake & Ohio. 1000
Chic & Alton. 800

do pf. 700
Chlc & East llllnois. 7300

do pf. 300
Chlc & Northwestem 1300
Chic Great Western 1100

do pf. 1600
Chic, Mil ft St P. ... 2100

do pf. 4400
Chic Pneumatic Tool 700
Chlc, Rock Isl & Pac. 9500

do 6°0 pf. 700
do 70.0 pf. 100

C, St P, M & 0. 1700
Chile Copper 11600
Chlno Copper . 1600
Cluett-Peabody . 600
Coca-Cola . 2300
Colorado Fuel & Iron 1000
do pf . 100 1

Columbia Gai & Elee 7400
Colorado & Southern. 400
Columbia Grapho .... 4300

do pf . 400
Comp Tab Reeord_ 3900
Consol Clg-ars . 200

do pf . 100
Consol Dist . 100
Consol Gas . 6400 1
Consol Textile . 6100
Continental Can 400
Corn Products . 4300 1
Cosden & Co. 2820.
Crucible 8teel. 3800
do pf . 200

Cuba Cane Sugar. 2600
do pf . 1800

Cuban-Amer Sugar 3600
Davidson Chemical 1000
De Beers Co. 3400
Delaware & Hudson. 100 1
Del, Lack & West... 200 1
Detroit Edison . 400 1
Dul, Ho Shore & Atl. 200

do pf . 700
Eastman Kodak .... 47
Elk Horn Coal. 300
Electric Stor Battery 200 1
Emerson Brant . 200
Endicott-Johnson 300
Erie . 2200

do 1st pf 2600
do 2d pf . 300

Famous Players .... 600
do pf . 100

Federal M ft S pf... 200
Fisher Body . 500 1
Fisher Body Ohlo pf. 200
Fisk Rubber . 4900
Freeport-Texas . 92100
Gaston Williams 1000
Gen Amer Tank .... 100
General Asphalt 3300
do pf . 100

General Clg-ar . 100
General Electric 600 1
General Motors . 12900

do pf . ioo
do 6»_ deb. 1300

Goodrich, B F. 500
do pf . 100

Granby Mining .... 3900
do rtt . 2400

Gray & Davis . 1100
GTeat North pf .... 800
Gt North Ore subs.. 1800
Greene Can Copper. 20O
Guantanamo Sugar . 300
Gulf, Mob & North.. 800
do pf . 300

Golf States Steel 4600
Habirshaw Elec 3700
Hendee Mfg . 600
Homestake . 100
Houston Oil . 9100
Hupp Motors. 1100
Hydraullc 8teel .... 100
llllnois Central .... 800 1
Indiahoma Ref . 40O

»

1'4

Bla

-1a

284s

2%

3%

'_

ly in Listed Stocks
Record of SJock and Bond Avrragrs

(Copyright. 1922. New York Tribune. lnc.)
8T0CKS

Yester¬
day

20 Railroad storks . 73.30
30 InctuMrlnl storks . 88.73
59 Stocks . 82.68

10 Railroad honds . 85.05
10 Iniliislri.il hnnil*. 00.15
5 I'tllity honds . 86.45

2*r Bonda 87.61

Mlch.
1922.
10
42*! a

12
119a
43'8
37
98
27' ,

87%
28'.,
19 4
54'4
95
71' ,

20'j
11
35
3

22' z
73
43' .,
30' 4
59' j
7' j

99'2
38%
52'. 8
81
105
111
34' 4

23%
174
61
67
20%
39
35' 2
65'

Low,
1922.
6%

37'4
1
3%
7%

33
26
79%
13'4
62'4
22
11' 4
43' j
94' ,

50
127/8
r>%

24
;,a

niv,
ln $.

2'2
5

Inrlian Ref .

Inspirntion Copper
Interhor ('on Corp
do pf.

Inler Agriculture.
Ho pf.

Inter Cement.
Inter Harvester Co.
Inler Merc Marine.

"f...
( ombuatirn

do
Inter
Inter Nirkel
Inter

do
do

8
171
170
115
18%
13%
51'4
69%
163%
92' j
65
23%
55%
43%
67
31%
26%
34
69
21%
51
87
79
122%
21%
135%
92
29%
16
39
14%

148
12%
22' j,
19%
43%
25%
59%
74
22%
34
21%
157
43%
94%
113%
18%
80
92%
69%
76
35%
29%
30%
20! 2
108
60%
43%
82%
12%
14' 4
3%
9%
21%
143%
17
38
14''a
73%

34' 2
22
52%
"%

94
34
34' 4

71%
90' j
61
25%
15| 2

110
44
43
10
26%
26%
56%
153%
150
91
11
9

35
45
147'
72
57
15'
35
32

66%
62! 4
12
17
43
11%
88
31%
76%
68%
40
4 5', 2

24%
49
12
71
65%
95
35%
23%
75
109
98
37%
45! 2

90%
129%
43%
38%
102%
103' 2
1151/4
26%
17
80%
61
21
42
.-.8/4
41
%

66%
94
9%
66%
15%
31%
52
32%
49
24%
4%
10
14%
77%
23%
9%

48' 2
34%
46! 2
19
91%
25%
6938
91

121
191%
116
42%
59%
124%
110
7
6%
5
5%
46%
12%
50

20%
46%
11
25%
63%
54

101
13%

10634
79%
25%
11%
27%

130
%
9%
7/2

24%
16
43%
63
12
19'. z
10%
123%
30%
85
108
13%
57
7234
50
61%
28%
12%
19%
8%

72
44%
30
74
9

11
2%
4%
12%

116
9%
24%
6%
62%
44%
48%
44
7%
11%
33''4
6%

503 4
19
63
50'.. 8
31 Vz
28%
15%
27%
7

39
55%
90
23
14l/4
65%
106%
91
24
36
66
105/2
30%
29%
99
94

108! 4
19%
13%
71%
43
a%

24
43'
25%
%

46'. 4
74
4%
47%
12%
20%
36
20%
32%
11'%
V/a
2%
3%
59%
10%
7%
35%
18%
34! 2
17
78%
17%
453/4
83'4
91%
169%
113%
24%
35/4
79%
100
3%
434
3%
1%
38%
9%

42

1 %
5

2
7
8
7
3.41

5.20
1

.83%

Paper.
Pf.
pf stpd.

Invinrible Oil.
[own Central.
Iron Produrts.
Island Oil.
Jewel TeB.

do pf.
.lones Ten.
Kansaa City South

do pf.
Kansox & (,ulf.
Kuyser, J pf.
do new.

Kelly-Springneld _
do pf.
da 8% pf.

Kelsey Wheel.
Kennecolt Copper.
Keystone Tire.
hrcsge, S S.
Lackawanna Steel....
Laclede Gas.
I.nke Erie & West.
do pf.

I.ee Rubber & Tire.
Lehigh Valley.
Liggett & Myers....
do pf R.

I.ima Locomotive.
I.oew's, lnc.
I.oft Candy.
Loose-Wiics Biscuit..
Manhattan Elec Sup.
I.orillard, P .

Mackay Coa .

do pf .

Mallinson .

Manhattan Elev.
Manhattan Shirt
Market St Ry prior pf
Marland Oil .

Marlin Rockwell _
Martin Parry .
Maxwell Motors A
do B .

Mack Truck .

do 1st pf.
do 2d pf.

May Dept Stores.
Melntyre .

Mexican Petrol .
do pf .

Miami Copper .
Middle States Oil.
Midvale Steel.
Minn & StL.
Mich Central .

Mo, Kann & Texas.
do warranta .
do new .

do new pf.
Missourl Pacific ....

do pf .

Montana Power .
Monty Ward.
Muilins Body.
Nat Acme .

Nat Biscuit .

Nat Enam & Stamp.
National Lead .
do pf .

Nevada Con Copper.
N Y Air Rrake
N Y Central.
N Y, C 4 St L _

do 2d pf .

N Y Dock.
N Y, N II & H.
N Y, Ont & West..
Norfolk Southern
Norfolk & Western.
North American ....

do pf .

North Pacific
Nunnally .

Ohio Body B.
Okla Prod & Ref
Ontario Silver .
Orpheum Circuit .

Otis Elevator .
Otis Steel .,

Owens Bot Mach
Pacific Devclop .
Pacific Gas & Elec
Pacific OII .

Pan-Amer Petrol
do B .

Panhandle. .

Parish & Bingham
Pennsylvania RR
Penn Seab Steel
People's Gas & Coke
Pere Marquette ....

do prior pf .

do pf .

Philadelphia Co.
Phillips Petrol.
Pierce Arrow.

do pf.
Pierce Oil.

do pf.
Pittsburgh Coal.

do pf.
Pitts & West Va.
Pond Creek Coal.
Postum Cereal.

do pf.
Pre&sed Steel Car pf.
Prod & Ref.
do pf.

Pub Ser Corp of N J
Puliman Co.
Punta Alegre Sugar.
Pure Oil.
do pf.

Rwny Steel Springs..
do pf.

Rway Securities.
Ray Consol Copper.
Reading .

do 1st pf.
Reis & Co.
Remington Type.
Reynolds B.
Rcplogle Steel.

do rts.
Rep Iron & Steel.
do pf.

Rep Truck.
Royal Duteh.
St Joseph Lead.
St Louis & San Fran

do pf.
St Louis & Southw'n
do pf.

Savage Arma.
Saxon Motors.
Seaboard Air Line.

do pf.
Sears Roebuck.
Seneca Copper .
Hhnttuck Arizona
Shell Trans & Trad.
Sinclair Con .
Sloss-Shef StI & Iron
Spicer Mfg .

Southern Pacific ....

Southern RR .
do pf .

Stand Milling pf ..

Stand OII of Caljf ..

Stand 011 of N J. ..

do pf .

Stewart Warner ....

8tromberg Carb ....

Studebaker .

do pf .

Submarine Boat ....

Superlor Oil .

Sweets Co.
Temtor A .

Texas Gulf .

Tenn Cop A Chem.
Texas Company ....

(Contiaaed

In Wall Street
Standard OHs

Continued strength of the Standard
Oil shares on tho Stock Exchange nnd
Curb yesterday causrd a revival of
both mergcr and stock dividend talk.
In regnnl to the latter the opinion in

speculative circlea was that both the
N'ew Jersey nnd New York eorrupanies
a-. ould take action before the end of
the year. It. wm suggestrd thnt there
might be another split up on a four-
for-one basis of the New Jersey com¬

pany shares. As lo the morger gossip.
the names of the Standard Oil Com¬
pany of California, Pacific Oil nnd As¬
soeiated Oil avere linked. The Street,
however, avas more inclined to the be
lief liiat if a consolidation is decided
upon Inter it will includc only Pacific
Oil nnd Assoeiated Oil. as the two
companies are already prncticnlly domi
nated by the same intcrests. Aasoci-
t.ted Oil was tlp 6% points on the
day, while Pacific Oil made ,-. neav
high at 66%.

Freeport Texas-Tt»xns Company
Unusually lieavy trading in Freeporl

Texas yesterday gave rise to report'
that n strong speculative group hnd
arranged to sponsor the market in the
stock. Emphasis was placed on the
iinnounccnient that the Texas Company
has sigii.-il a contract for the develop
ment of ita Hoskins Mound Sulphur
property with lh" Freeport Sulphur
Company, a subsidiary of Freeporl
Texas. Tho Freeport Sulphur ('om¬
pany, in recognition of the contract, is
to erect a modern extraction plan'.
nnd is to retain one half the profits
from the sulphur produced until its
protits shall have amounted to the cost
of insfallation of 'he plant. Investiga-
tions made by the Texas Company of
the sulphur deposit:-. are said to as-
sure that there are at. least fi.000,000
tons of high-gradc sulphur available
for CaXtraction, Active buying of Texas
Company stock resultetl in the estab-
lishment of a new hir;h price for tho
year at 50, and a net. gain of '-"z
points for the market session.

A Newspaper Borrows Through Wall
Street

Henry Ford has attained some dio-
tinction throughout the country by his
announcorl decision to eschew the
financial aid of Wall Street, but 'here
nre several other enterprises and clasi-
es of enterprises that. have so far man-

nged to get along similarly without
selling their securities to the public
through Wall Street institutions.
Among the latter have been the news-

paper publishing companies and their
ranks are broken to-day by the off-T-
inpr of an issue of $2,500,000 Minne-
sota "Tribune" Company twenty-year
first mortgage 6 V_tt per cent sinking
fund bonds. The bonds will be se-
cured by direet first mortgage on all
the property now owned or hercafter
acquired by the company and by the!
Manistique Pulp & Paper Co., a sub¬
sidiary. The sale is being handled at
par and interest by Halsey, Stuart &
Co., Inc, and the Minnesota LfOan &
Trust Co. of Minneapolis.

Germany and Russia
Dr. B. M. Anderson jr., economist of

the Chase National Bank, in a treatise
issued yesterday dealing with Ger-
many and Russia, holds that the ini-
portance of resumption of the normal
relationship between these countrics
has been cxaggerated. There is little
prospect of immediate reiiof for G;-r-
many in plans hinging upon Russian
restoration, hc tinds, the chaos in Rus-
sia beint: too complete. "The immc-
diate battle," says Dr. Anderson, "must
bo fought out on German soil. In¬
creased production in Germany,
brought about by readjustment of the
reparation question. with internal fi¬
nancial and currency reforms,' and w'.h
outside financial assistance, offers the
only hope of early relief."

The Meaning of Genoa
Th" Genoa conference, in the opinion

of bankers, gives promise cf. terminat-
ing avithout accomplishments that can
be heralded by Europe's political lead¬
ers as having "saved" Eurbpe. The
proceedings, as expected, have been
rather in terms of politics than in
terms of economics and finance. N'ot-
avithstanding, many international bank¬
ers feel that the conference will not
have been futile. A banker who has in
recent years spent more time in Eu¬
rope than in this country said on this
point yesterday that he believed the
conference had done much to clarify
the situation. He characterized as a
rcmarkable achicvement the fact that
the meeting had held together as long
as has been the case, and said that cer-

tainly each country represented had n
fuller understanding of the position of
all others than would otherwise have
been possible.

Another Round Oversubscription
Recent offerings avhich are still in

some measure undigested have not suf-
fieiently dulled investment appetite to
prevent keun interest being recorded in
high-grade bond issues. This was
demonstrated yesterday by the quick
oversubscription of the $25,000,000 Pa¬
cific Telephone and Telegraph Company
5s. No figures were available, but the
aggregate of application.- was reported
in bond circles to approximate $100.-
00,000. This would setm to constitute
a favorable augury for the $35,000,000
New England Telephone and TelegraphCompany issue, expected shortly.

Equipment Orders in Prospect
Further orders for equipment in

large volume are reported to be in
sight, according to current gossip in
equipment circles. Among the rail¬
roads mentioned as likely to put out
inquiries shortly for additional rollingstock. are the Erie, the M. K. & T., the
Soulhern, the Chesapenke & Ohio, tho
Wabash and the Pennsylvania. The
last-named company is expected to
come into the market for 20,000 cars.
None of this business is *yet beyondtho rumor stage, but its developmentis being closely wntched by the cquip-
ment companies. Incidentally, it is of
more than academic interest to bank¬
ers, as at least part of it will require
fmancing.

Car Loadings Increase
An increase of 7,375 cars in the load-

ing of revenue freight over the Aveek
preceding is reported by the car serv¬
ice division of the American RailwayAssoeiation for the week ended April 22.The total number of cars Ioaded was
714.088. Increases Avere disclosed for all
commoditics, including coal, with the
excr-ption of coke, merchandise and
miscellaneous freight. Movinjr of a
greater tonnage of coal avas indicatedin total coal loadings of 63,445 cars,
an increase of 554. Compared by dis¬
tricts, increases o.ver the previous week
in the total loading of all comniofii-
ties avere reported in all except the
Eastern, Allegheny and Southern dis¬
tricts, while the Pocahontas, Southern
and XorthAvestern districts were the
only ones to report increases over the
corresponding Aveek last year.

-..-..-.

Stock Exchange Listings
New issues listed on the Stock Ex¬

change yesterday included temporary
certificates for 463,537 shares of capital
stock, without par value, of the Sterling
Products, Inc; 294,042 stfares of stock
of the White Eagle Oil and Refining
Company, Avithout par value; 322,955
shares, no par value, of the Glidden
Company, and $1,000,000 additional of
first and refundinij mortgage 5 per centsinking fund gold bonds, eeries A, of
the Montana Power Company.
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